HRBR - BXINERR 2026-08-14

FTZ A H R 2026-08-15: AlRE#EEE
MCUBRIK 1T

I BEEHIRERA: 2026-08-14

i.ll'l-l\:%.l!:
T
2
=
Gl
fri}
)<
dI

AV T

c ABXMATEEERERREEX, SRHIEETRBBBRAEITKRARGFRINMTAL(0.74% vs 0.32%), AAZR
BEEHI-0.62%0Wam, EHRTRD LRI E R RER.

© MCURF@RKTE2026F THFR54E, BERIAFSIESTRAT KA FRMAIN BRI SEHNEK, BE
FSHEEENEELE29%, AL BERREN10-20%

- BRERRGATERKRBEIRERER, SEDTEERITISEREAMRINCTASERNIEB TERRLDL
70%, BRZZEMELERE, EuiBTBRETHEBHKIE—YF.

- EERTRFRMNEEN, ARMEIEERGERSHILEEN AR RLI, 2RAFVHERFEHBETIN
iX9.1%, ERMTIRERTF SESMI(5.2%).

- HEFERERRERERGATIHIRNK, SBRHERTTANMERESEHERLIFEMCAN-9%KEE-3%, £&E
KIABILREV65%, BEAFFAEZTEERLLTRE20%,

- BRMAERK: BLLATAREF MMM RSG5 2RKET AHTES, FAERBARBEWNERHIREEXHE
YRR, UKRMCUBBKIFERN + SN RIS R,

wESIT
EAT #E
REMEE 65
ERBERE 19
BEENM Bernstein, Bofa, Goldman Sachs, HSBC, J.P. Morgan, Morgan Stanley,
Nomura
TRIREHE 19
AF/NRES 0
TEEESM RERE, £SK, ER]. TiNTHH. FEHEE

B REESKEAREE

EREKERRZEANRBAXHE P HEETEBERETREEN, BWihTRRNBOUMEERKRIZMFER. Exhi7BBB
RN T BITRMT, BRIMTBBE, RRHNIAEERNITRRIX R BIGE LR

U EDIRMEARSE, THERIRERI. MHRER - 1/6



$bn CETC: Net Non-Commerical JPY Positioning $bn
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Net non-commercial JPY shorts in CFTC futures plunged by roughly $70\%S in...
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1800 US Treasury interest payments (12m cumulative, $bn)

= = = = Projection assuming rates stable o f‘;(]]‘/7 [Zf
7 ;
’

1600
= = = Projection assuming 5-year UST at 3.25%

1400 U126 Al yNov 28
$1.4tn $1.4tn
1200
1000
800
600
400

200

‘90 '92 '94 '96 '98 '00 '02 ‘04 '06 '08 10 '12 '14 16 '18 20 22 24 26 28

Chart 3: Cost of debt to keep rising until 5Y UST yields drop <3"4% US Treas...
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